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自从中国 2001 年加入 WTO 以来，经济发展迅速，GDP 的年增速均保持在
8%以上。中国经济快速增长的背后是国际收支经常项目和资本项目的持续双顺
差，从而使外汇储备规模迅猛增长。截至 2009 年 12 月，中国的外汇储备规模达



















用 ARCH 类模型和 Monte Carlo 方法对中国外汇储备各币种未来 VaR 值进行预
测。第五章是在前面分析基础上对中国外汇储备的币种组合管理提出政策建议。 
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China’s economy has developed rapidly ever since it joined WTO in 2001, with 
its GDP growing at an average annual rate over 8%. Behind the fast growing economy 
is the double surplus persistent in both current account and capital account in the 
international balance of payment, leading to the drastic growth of China’s foreign 
reserve. By December 2009, China’s foreign reserve had amounted to 299.152 billion 
U.S. dollars, ten times the size of what it was at the end of 2001. Though the 
increasing foreign reserve has enhanced our country’s ability to resist the international 
financial crisis and satisfy the demand of international payment, oversize of it will 
bring some management problems, and even harm China’s economic development. As 
a result, research on foreign reserve has become the academic priority of a number of 
economists. Current researches have fallen into three categories: choice of a suitable 
size, management of the currency combination, and management of capital 
investment. The main target of this paper is to figure out an optimal combination of 
currencies in China’s foreign reserve.  
Due to the exchange rate system of China, previous researches on our country’s 
foreign reserve were limited to the calculation of optimal combination of currencies 
using the benchmark interest rate, rarely concerning the risk of each currency as well 
as the combination. This paper creatively applies the Modern Portfolio Theory and the 
VaR Model to analyze econometrically the risk of currency combination and figure 
out the optimal combination of China’s foreign reserve. This paper aims to provide 
implication for the management of currency combination of China’s foreign reserve 
through the empirical analysis. The empirical analysis indicates that in an optimal 
currency combination of China’s current foreign reserve, the percentage of U.S. 
Dollar, Euro, Yen, Pound and Hong Kong Dollar should be 63.1486%, 4.6389%, 
5.765%, -0.984%① and 32.6298% respectively. According to the VaR value of each 
currency, the strategy of reducing U.S. Dollar holding through raising the weight of 
Euro, Yen and Pound will increase the risk of our country’s foreign reserve rather than 
decrease it.  
This paper combines relevant theories and models with the econometric tools in 
                                                        















order to analyze the optimal currency combination and estimate the risk of currency 
combination in China’s foreign reserve. The paper is divided into five chapters. 
Chapter 1 introduces the theories about the management of currency combination. 
Chapter 2 calculates the risk of the existing currency combination as well as each 
currency. Chapter 3 applies Mean-VaR Model to identify the optimal combination of 
currencies. Chapter 4 predicts the VaR value of each currency in the future using the 
ARCH Model and the Monte Carlo method. Chapter 5 proposes some policy advice 
on the currency combination of China’s foreign reserve. 
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2001 年中国加入 WTO 以后，我国的对外贸易得到迅猛发展，外贸顺差急剧扩大，
同时由于国外资本的大量流入，外汇储备的规模已经从 2001 年 12 月的 2121.65
亿美元增长到 2009 年底 23991.52 亿美元（图 1），足足增长了 9 倍多。 
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